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Figure 1: Share of Thai AOL Service Route {2021) Table 1: Cost of Transportation per Unit {2016)
Otheres m Mode THB per ton-km
Road 1.72-2.12
38.1% Water 0.64-0.65

Note: Water mode includes inland and coastal
Source; Office of Transport and Traffic Policy and Planning {OTP)

Note: * Scheduled flight services include charter service
** Others such as service by balloon, by helicopter, for testing,
for sight-seeing for skydriving etc.

Source: The Civil Aviation Authority of Thailand {CAAT)
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Figure 2: Share of Alrline Cost & Revenue

Costs Revenues

O

Other services
Others
Source: Company data compiled by Krungsri Research
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Figure 3: Number of Air Transport Provider
By Type of Services

Firms

200
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50

2013 2014 2015 2016 2017 2018 2019 2020 2021

» Passenger -Schedule Passenger Charter ) Cargo -Schedule ® Cargo- Charter

Source: Department of Business Development (DBD)
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Figure 4: Share of Passenger Journey in Thailand by Objective {2020)

Others h 1.5
MICE 0.4
Medical 0.5

Education 06

Sports 1.0
Business 26
Travel 935
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Source: National Statistic office (NSO)
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Figure 5: ‘Share of Flight & Passenger of Thais AOL
by Service Route {2021)

Air Passenger Aireraft Movement

{ International

{ Domestic
Source: CAAT
Figure 6: Share of Air Passenger in Thailand (1021) Figure 7: Share of Air Cargo in Thailand {2021)
by Airport Operator
by Airport Operator by Route
Domestic

e ——
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Suvamabhumi
26.9% BA : 96.4%

Don Mueang 0.02% Don ;\(l;;:ang
241% -

pliiket 8.5% Ll criag

Chrang Mai 8.4% Chiang Mai 0,3%
‘Others 9:2% o ___Others0.3%
Note: AOT (Arport of Thailand), DOT {Department of Alrports), Note: AOT {Airport of Thalland), DOT (Department of Airports), BA (Bangkok Airways)
BA (Bangkok Airways), UTAPAO (Royal Thai Navy) Source; CAAT

Source: CAAT
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Figure 8: Share of Thal AOL’s Passenger
{Scheduled Flight Services)

Domestic Route International Route
Thai Airways 0.01% ‘ Thai AirAsia ___ Emirates Airlines
Bangkok Airways . I “h.(
5.2% N ‘"i-r‘
. Others  435% i
Nok Air 13.4% - Thai Ai
18.9 million 1.6 million 1%3% Thai Aiways
Passengers Passengers
22.2% Thai Vietjet Air
Thai Smile Airways 15.0% 10.7%. Qatar Airways
7.7%
17.5% 4%, o
S am
Thai Lion Air Japan Airlines  ginaanore Airlines

Source: CAAT (2021)

11 2664 falszneumsanenisiiv (wudszsaiiimun) Mkdmseussdinesmegegn (vmi 8) waf idumeduludszing fnw
nudaflnnarrn 18.9 dwe ldur semsiulnevediods sudedlnagnsaon 5.1 e (@ndau 26.7% 1eudTnesrrlulszng)
0t e Ineduninued (22.2%) werineledeunes (17.5%) ussidumebusewineseing Tnsnudadlnaanszon 1.6 #ueu
Tt wlismduedlay] mudaglneans (1udn-een) 2au 2.2 wauey (dngon 14.0% 1eedlnasrsszuinalszmerioas) smaan Ao
msiiulng (13.3%) usznmduedioe (10.7%) Tﬁlﬂﬂi:l'ﬂﬁﬁLﬂuﬂﬂun’m‘ﬁﬂdmﬂﬂﬂ“li‘ 3 dusiuusn Idud anfgermfueliond naand
uarfanlylf %uﬂugﬁw?aquﬂ'na ansiulqmmnnduialan dwiunissudeBuslulsmaiidagou 1.6% veeBnnude
Audmaseanisione zi’wé’uﬂ?:mﬂﬂﬂ1ﬂ1n'm'ﬁﬁtﬁmmmudqﬁuﬁ’ﬁmn'lwﬂmnﬁqnﬂ (¥ 9 1A deans (dndau 12.0% 189
Vanasdudavivas) Dt (10.7%) uaelduii (9.4%)

¥ Rewmnansfunusiemiasnmsaiedudiagas (Cost per ASK: CASK) Wdannnitnmsnamesdumumsariunuiana
wishhenasudainmn Foansns wnihifdlasarsanssesnrtuuflsmms (Avaiiable Seat Ialometers: ASK)

PIERUNTLITTIRLA TN SCA-2022-055(R1-23) Ine 13 npeasulszifiuaminggu a1dn

. em o PN = a | e
nindaunlszifiudvinindi(@eaununisdsziluyasmingaw) i 32



Figure 9: Destination of Cargo Volume
{Scheduled Flight Service, International Route)
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Figure 10: Air Traffic Growth of Thailand
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Figure 17: World GDP Growth Projection Figure 18: World Trade Volume Projection
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aglyaminddulaadgsels (income Approach)

1.48AAnEmsiinaunanelgnadraadud 31 Suian 2566 (lasunai 1)

a1g u!ymy’]ﬂ\itﬂa’ﬂ 241l 5 \hau 6 U (FIUALBIARINNIANUIN 1.)

2.yaA@nsnisiniaunianaalgnasiendui 30 Aquiau 2566 (lasanad 2)

ane ”tyzy’lmmﬁfa 241 2 \Aaw 6 AW @eauBsAnINAmLN 1)

3.yAANANENISIEN AUNSaNALgn a5 19Ul 30 nuenaw 2566 (Insanad 3)

ang “’rynpmmﬁfa 2371 11 \BaY 6 T (PeazBuaniuniauuan n)

4 yanansnisidnfinundasdalgnaiendui 31 suanan 2566 (lasunai 4)
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B;l]ﬂﬁ‘;'ﬁLNuNﬂ’MNL‘Hu[ﬂ@ﬁ;l]@ﬂ’mﬂ\W]ﬁ‘Wﬂ@uVW]’m’]ﬁ‘ﬂﬁ‘;‘iLNu tw IUN

Wluku 1,246,400,000.00 U

(MHanugasasRAUNnA WA LN IMAY)

@) a

slunu 14,197,000,000.00 UMW

(MHmAUANUU TS ae AR UL AR U LMEIY)

Wluldu  14,205,200,000.00 UM

(MUANAUTNUARISDEVNA UK DILAULINAAU)

Wluiku 14,208,300,000.00 um

MHamNuANUARB 8L AR URINLAULINAIN)

Wluiku 14,206,200,000.00 UMW

MUINRUTNUFRIZREUNATURDILAULIND )

luRu 93,800,000.00 UM

(NIRUF A RLUALFULINAIY)
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1. ugnsdsmssziliuyamilusiaaziden
nsdseiluyaAmindduiifusviiuiansanssfiufion 38Aunu (Cost Approach) #33
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1. AEAATIAYRARINAUNY (Cost Approach)
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MMARUIN N

- act = 1 a’ o 1
ﬁ"lslazl,'aﬂmﬁn'va‘ﬂizmugamwswaau (Aa)

1.2 msiuuAyaAIa1ASRINaas e wazRauliudlssiaunaoy

yarrdelgnade aamamiagiy

MEMe 5 - Fuit Tiemlsziiiv g | yaAmaunwlual | sauinAt | yadeaaaawiagiiv
i Uszandsdgnadv/douiimunaoy :
" [(:EXH] wm/maanns) | aars@l) (um) Lﬁim(%) (un)
1 |emsessiinslagansneluilsmAnassuinsing
- fuildsennneluenassniinauialy 1,780.00 30,000 53,400,000.00|  22% 41,652,000.00
| 1,780.00 00 41,652,000.00
2 |mmsreengieaisnieluilsand (GATE 3)
arAnsgiitl e 3
- Fuildeenmelusou L3 30,000 10,380,000,00 8,096,400.00 |
- uflanenamdin GATE 3 @ens CP) 20,000 ‘
- fufoamainann Airside 12,000
T 420.00
3 |meseudiglneansaneluilssnd (GATE 4)
aensiewFurninnnelu
- Fuidsesnelugay 173.00 30,000| 16 2% 4,048,200.00
- fufinnelugnmnsane 3 374.00 30,000 22% 8,751,600.00
fufienenawtin GATE 4° 45.00 20,000 22% 702,000.00
filoamadiu 47.00 12,000 22% 439,920.00
Ertl 639.00 17,874,000.00 13,941,720.00
4 |;ensrudndlaesnssewinelszng (GATE 5)
-fufmeluemsaneny L5 16 11,220,000.00 | 22% 8,751,600.00
- futenensutin GATE 5 16 900,000.00 [  22% 702,000.00
- frulomond 16 804,000.00 |  22% 627,120.00
16 11,198,000.00 |  22% 8,734,440.00
EeHY 995.00 24,122,000.00 18,815,160.00
5 MA1sIeanglaeanssevdedssina (GATE 6)
- fufimeluenans L6 (neenszwdn 346.00 30,000 16 10,380,000.00 [  22% 8,096,400.00
- fuitenmssumsiaaudinges L6 192.00 22,000 16 4,224,000.00 |  22% 3,294,720.00
- filaomaduidenenms 71.00 12000| 16 852,000.00 |  22% 664,560.00
45.00 20,000 16 900,000.00 [  22% 702,000.00
59 654.00 16,356,000.00 12,757,680.00
6  |21Asaiuayu
arensdniinamuiinga 2 $u uazuaAILANNSTiU
- fridseemelugaudniinnn 467.50 18,500 8 8,648,750.00 | 8% 7,956,850.00
79 467.50 8,648,750.00 7,956,850.00




NMARNUIN N

sreaziBanlgnslssfiuyaAmingay (ia)

nMsiuuAYaAIR1ATRINEATN uazdauliulseiaiuiady (Aa)

yamdgnain muaninilagiy

Ea YD : - ., fudt sAlsuiiy 21¢ | yaAmaunulud | sanindn | yaAnuanindaqaiy
7 dszianfsdgnasrvdauimunnacy
] (95.31.) (neaaans) | a1asl) (1) @an(%) (um)
- |dowsimunpautug
7 |- mdawuumdade Single Runway) 94,500.00 20,000 51% 926,100,000.00
8 - 1941 (Taxi way) uazaaensstudinsfunen 24,500.00 18,000 51% 216,090,000.00
9  119,000.00 1,142,190,000.00
mgaﬁwﬁaﬂgnaé’mﬁuun 123,955.50 2,463,068,750.00 1,246,414,450.00

wiAnitly (Taam)|  2463,100,000.00 1,246,400,000.00

Mg : - sgmvasaemnd A lANIAINNIAIg UM ATaA TN AT N A, 2563-2564 189 ANIARIEsIEL

AmIngRuuaszmAlng uaag

S . o
wiiuAlsmanzaniualgn ainlumenumiil

yidinousianudanimunessauinny udriwSuu iansas maanniiuai

1-5 uae 6 Upgn 1961w 16 uae 8 T wandinaslden anmninFaziinngnislfany



NANUIN N

eazBanisnslsuiiuyanminglu (de)
anudgwlunisisziiuyadminddu antnisidn auniiuasye

o 4 = r b4 ’ = 1} as | lﬂ E 74 Aal 2 ) o = a -
nindRumlssifiuyaenliun Angniadh sheuziufunsendalgna¥ wasdaunuremindAudauauniu vnsdouneiulassnsauniuays
o o A & - & ' a a [ < a a o
(ueanidaauudinadyy) Taqiuadufianmaduieinaumnafsye sike aunduaye Tae niadiNensamulunimadedaniuning
avwiiumsiiunganw Miindygdhszazenaiuafiin nisliungenm $1iia () Wedhsunaiuayesnicdnaanuasasniduee 25 T Gy

o
o '

Fausun 7 Mueneu 2565 Augadiyny1iui 6 fuenaw 2590

d o _ o ) o o i ! v a < = 1 e o - - o ¥
Wasmndneuznindduiunindduninelfifamegll fadunslssfiuyaaminddulagdiaeli (ncome Approach) tidn« Wdszanaunisaeli
o o T : . . 4 P '
uwazseanesne uaztu o andieysunsdauiiidifuanngdndng dsznautumdingasine arnuvasdieysau e lissnaunsiszfiuga Ineifiasann
taqiiu ynmeagsiia lHFunanszny anlsaszustein-19 uasludausasgsiianisiiu AlsFunansznulaenss Geffsz@ulildanumenenalunmsnieys

T T g o a gL a o Ay A a 4 & a ) o =
ﬂﬂqqLﬁuﬂoquﬂquqﬁ‘ﬂ1uﬂﬂ?ﬂqﬁl’ﬂﬁ;{@LWﬂ'JLﬂT']51ﬂ"luﬂ']5‘ﬂi‘5lﬂuﬂ“ﬂﬂ'lﬂ?\1u uaznluauam NUBYALWNLAN '145‘?3NﬂqiLﬂﬂﬂuuﬂﬂ\iﬂNNﬂE'}uHﬁﬂ’WI?‘WFJﬂuﬂ'WN

- SR IR
maulasuuladld  Tnefineszi@tedsialyil

TAssadeaaanansad

MeaziBranIzawuuasnIssam ALz lrmianningRuaunsna gy laniuusmeanwen Ui

Ta798519229n2INTHA - Lease + Leaseback (Airport Co. L?Jué'tﬁ’l)

[ == =

Sy " a &
{DaNUIENIAA
03
- wayss Towil
ADLUN

AD11BA1IH

‘Lm’ﬂ"lﬁ'uﬁ ‘— Real Estate Investment Trust (REIT)

AT PN

d!sungkok sy 25 4
irwags

AnFIsadie
—_ s

o E—

o &
nainIda
uSysdany PR

et

ATIVAFALQUR

5 gk N F526n15

CPQETRLET

ool 13 o Fi
uswaawaam'mun“gomwvmz
o & A4 o a A
FAAILNDANBWITBABIN LW

Strictly Private and Confidential



1 AaNAg UReaRusela

P P e vy s a P <
‘ﬂ'NﬂQ"ﬂﬂ‘llﬂ?;llﬂ‘/lvlﬂiﬂqqﬂﬂ‘l"l’]qq\i LHANAITOUILAILTINY etszunmnisAeil

1.1 s1ell@annmsidigndag

AEAsT (Fixed Rent)

12022 (e FswAx - 1497AN 2565)

12023
312024

Tl2025

NARUIN N

< ac a ] ar d il
Teasidenlanlssidiuyanmingsu (Aa)

Co T :,4 ] .
wazLIFLRN 2 %6usEiN 4 autnaananydoon

1.2 ANLEN9 (Airport Co. AneilsiReit)

o
o

462,500,000.00

1,110,000,000.00

1,140,000,000.00

1,170,000,000.00

B $waudy | wine £l i wite
1 2022 21,875,000 |19 1) 2035 63,000,000 |UW
1l 2023 52,500,000 |1 1 2036 63,000,000 |UW
1 2024 52,500,000 [ 1) 2037 63,000,000 |1
1 2025 52,500,000 L% 1) 2038 68,250,000 |L¥
1 2026 52,500,000 |1 1 2039 68,250,000 [N
3 2027 52,500,000 |1 1l 2040 68,250,000 |un
7 2028 57,750,000 L% 7 2041 68,250,000 |1M
7 2029 57,750,000 [ 7 2042 68,250,000 W
1l 2030 57,750,000 [1™ 1 2043 73,500,000 |um
7 2031 57,750,000 [1m 1 2044 73,500,000 |1n
1) 2032 57,750,000 |1 1] 2045 73,500,000 |1
1 2033 63,000,000 L% 1 2046 73,500,000 |um
7 2034 63,000,000 L™ 1] 2047 50,225,000 |U"

U

umn

i

U



NIANUIN N

seasiBanitnssuliuygarminddu (sa)

a < ar '
2 ANNAFIUNEINLIFIYINE

ANUSNNFUTELY (REIT 41elii BA)

R I T
1] 2022 20,833,333 [um 7 2035 60,000,000 1M
3 2023 50,000,000 |9 1 2036 60,000,000 |1"%
T 2024 50,000,000 1 4 2037 60,000,000 |UW
1] 2025 50,000,000 |U™ 1 2038 65,000,000 |1m
1 2026 50,000,000 [Un 1) 2039 65,000,000 |19
1 2027 50,000,000 1w 1] 2040 65,000,000 |Lm
1] 2028 55,000,000 |u"™ 1) 2041 65,000,000 [1™
7 2029 55,000,000 |L" 7 2042 65,000,000 (LW
1l 2030 55,000,000 (L 1] 2043 70,000,000 L%
1 2031 55,000,000 |1 T 2044 70,000,000 |1m
1l 2032 55,000,000 |1 1 2045 70,000,000 1™
il 2033 60,000,000 |1w 1] 2046 70,000,000 |19
1l 2034 60,000,000 {1W il 2047 47,833,333 [u™

< o o ar
3 AUNAFIUNEINUSRTINAADUUNULATARTIARSA ( Capitalization Rate & Discount Rate )
an9IARaA (Discount Rate)
' T . 03 f . 2 , P ' 2
ilasannindunlsmfiuduninddulssinniine liiiamels dafunis@enld Discount Rate azfinaflusanimnzauitamenazqelaliifia

a e a { . P | e T o v a PN :
NNI/INU Tﬂﬂﬂnmunamm:wmsmﬂuam'auumuﬁmnnmma‘muuwvluﬁm'm@m muumiwqwmmmmﬂmammmﬂ:ﬁ@gamn 2 daudn

. : . . o o
Discount Rate = Risk free + Risk Premium lagifiansninsail - cpmmm

Risk free Aansananngmmwaneuununisamuluiusiineigunalussasinainndssinaunshie ssay 25 T 3 o ou Juft 22 fiunas 2566 14

AUUASHIHARBLIUNUNITRINULTEII0Y 3.09%

D y
Risk Premium #ansaunainadai@saineaiudssinvasegananu Taemildedneareemingdy  madmsdanisuazfuamu uwnliy

psaTiinaesgsia derlAununguang  anezimsgiauaznisamunely - uendssnd  anunisalnenisdiesuazladede il

nansznusianIsAiugia WeRarsunmingduudaiuaasionue Risk Premium (Ransandmamameuunuannesusasedmsuming Uszian

Usznaugsialasuss)szannd 4-5% SnuaneUuuIasALstne TN avaeluegag 7.09 14 8.09% 135 RaNTsaIARART 8%
] 49 a

smsrAnanldlunisszfiu = 8.00%

4 szazadszunmenig

P
a o '

inwumszaziaalszanums 251 Amusseuszezioan 13 Busust 1 unsran fe 31 Suanan samndl



9ai 1.:_J.an'ﬁvn‘ﬁn'ﬁLi'lﬁﬁuw?‘aui\ﬂgnﬂ?’um.i’uﬁ 31 fiunan 2566 (lasanad 1)

dns1Anan(Discount Rate) 8.00%

80.94

80.87

B0.81

80.75

B0.69

80.64

80.59

80.55

$0.51

B80.47

bk 1 2 3 4 5 6 7 8 9 10 1 12
1 aa. 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
Suaumau /1 9 12 12 12 12 12 12 12 12 12 12 12
F1UUY 365 366 365 365 365 366 365 365 365 366 365 365
Bufiu 318.0.23 13.0.24 14.0.25 13.0.26 14.0.27 13.0.28 14.0.29 13.0.30 14.0.31 13.0.32 14.0.33 13.0.34
@ 40 315.A.23 316.A.24 315.A.25 3115.0.26 318.A.27 315.A.28 315.A.29 3115.A.30 315..31 315.A.32 315.A.33 315.A.34
uull 0.75 1.75 2.75 3.75 4.75 5.75 6.75 7.75 8.75 9.75 10.75 1175
1 anyAgnuieatusels
1.1 srellFarnAndndag (Aninasii)
ANTIANTET (m'mﬁ'tyzyﬂ) 1,110,000,000.00 v/l 832,500,000 1,140,000,000 1,170,000,000 1,193,400,000 1,217,268,000 1,241,613,360 1,266,445,627 1,291,774,540 1,317,610,031 1,343,962,231 1,370,841,476 1,398,258,305
i 2 %austli 4 AARARNEYATYON 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
1.2 ANUENNS (Airport Co. Q"lll‘lﬁReit) 52,500,000.00 /il 39,375,000.00 52,500,000.00 52,500,000.00 52,500,000.00 52,500,000.00 57,750,000.00 57,750,000.00 57,750,000.00 57,750,000.00 57,750,000.00 63,000,000.00 63,000,000.00
2 ﬂuuﬁj’)uu‘fﬁqﬁ'ﬂﬁiﬂ%m
AndFNNINUITLL (REIT analii BA) 50,000,000 u Al 37,500,000 50,000,000 50,000,000 50,000,000 50,000,000 55,000,000 55,000,000 55,000,000 55,000,000 55,000,000 60,000,000 60,000,000

80.44

80.40

yarn1laqiiis (Present Value)

B8787,577,801.00

$998,538,091.43

8948,849,916.69

8896,098,566.98

8846,280,623.03

8799,393,515.19

8754,950,048.94

B712,978,087.51

8673,340,145.57

B635,906,389.16

8600,663,513.27

B8567,269,028.39

348A11a31TUgNE Net Present Value (NPV)

B814,197,042,858.25

un




Perary] 1.gaP'naw‘ﬁmﬂ'ﬂﬁﬁﬁuw?auﬁq\]gnﬂ?‘nm.i’uﬁ 31 funan 2566 (lassnad 1)

1 anyRgruiiiaanusels

1.1 srelFannAndda (Audnasii)

1 an 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047
Fuauheu /1 12 12 12 12 12 12 12 12 12 12 12 12 8.20
AU 365 366 365 365 365 366 365 365 365 366 365 365 212
ﬁuﬁu 14.A.35 14.A.36 14.A.37 14.A.38 14.A.39 14.A.40 Td.A.41 14.A.42 14.A.43 14.A.44 14.A.45 14.A.46 14.m.47
aylm.ﬂ 3114.A.35 3114.A.36 314.A.37 3114.A.38 314.A.39 3114.A.40 3148.A.41 316.A.42 316.A.43 3116.A.44 316.A.45 3116.A.46 6 n.8. 47
Rnuaudl 12.75 13.75 14.75 156.75 16.75 17.75 18.75 19.75 20.75 21.75 2275 23.75 24.43

ARTIANDIT (ANATYEYN) 1,110,000,000.00 uw/il

1,426,223,471

1,454,747,941

1,483,842,900

1,5613,519,758

1,5643,790,153

1,5674,665,956

1,606,159,275

1,638,282,460

1,671,048,10

1,704,469,072

1,738,558,453

1,773,329,622

1,236,010,747

Ui 2 %sausitli 4 masaenydoyun 2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

1.2 A113n"5 (Airport Co. daneilviReit) 52,500,000.00 Al
2 auuAgruiganualdans

ANENsUszLL (REIT aeli BA) 50,000,000 v/l

dmsAnan(Discount Rate) 8.00%

63,000,000.00

60,000,000

80.37

63,000,000.00

60,000,000

80.35

63,000,000.00

60,000,000

80.32

68,250,000.00

65,000,000

80.30

68,250,000.00

65,000,000

B80.28

68,250,000.00

65,000,000

B80.26

68,250,000.00

65,000,000

80.24

68,250,000.00

65,000,000

$0.22

73,500,000.00

70,000,000

80.20

73,500,000.00

70,000,000

80.19

73,500,000.00

70,000,000

80.17

73,500,000.00

70,000,000

80.16

50,225,000.00

47,833,333

80.15

yarilaqiiil (Present Value)

B8535,731,591.91

B8505,947,901.19

B477,820,402.51

B451,331,361.16

B426,239,487.90

B8402,542,934.16

$380,164,083.95

359,029,640.51

$339,121,014.64

$320,267,832.30

$302,463,021.28

18285,648,266.69

8188,889,592.92

1aA111a31TugNE Net Present Value (NPV)




& . o D P > YR PN &
A1T9N 2.:_llﬂmﬁwﬁmiurmnuwsﬂuﬁqﬂgnﬂewmnuw 30 d{queu 2566 (‘lﬁli&l']ﬂ‘ﬂ 2)

i 1 2 3 4 5 6 7 8 9 10 11 12
Ry 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
Fruauisiau /1 6 12 12 12 12 12 12 12 12 12 12 12
druauiu 365 366 365 365 365 366 365 365 365 366 365 365
Bk 318023 1u.A. 24 11.0.25 13.A.26 1u.0.27 13.A.28 1u.0.29 13.A.30 1u.A. 31 13.A.32 1u.A.33 13.A.34
Fugo 316.A.23 315.0.24 318.A.25 315.0.26 318.A.27 316.A.28 318.A.29 318.A.30 315.A.31 318.A.32 316.A.33 316.A.34
Sl 0.50 1.50 2.50 3.50 4.50 5.50 6.50 7.50 8.50 9.50 10.50 11.50
1 anyAgnuigatusels

1.1 srglFanAnigndas (Andnasdl)

SnsIAILIENEe (ki) 1,110,000,000.00 v WAl 555,000,000 1,140,000,000 1,170,000,000 1,193,400,000 1,217,268,000 1,241,613,360 1,266,445,627 1,291,774,540 1,317,610,031 1,343,962,231 1,370,841,476 1,398,258,305

USuivn 2 %At 4 maenenydynn

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

1.2 AN1i3M13 (Airport Co. Anell¥iReit)

2 auwAgiuiganuAldas

AnLBNMsUszLL (REIT analii BA)

dmsAnan(Discount Rate)

52,500,000.00 /il

50,000,000 ww/il

8.00%

26,250,000.00

25,000,000

80.96

52,500,000.00

50,000,000

80.89

52,500,000.00

50,000,000

$0.82

52,500,000.00

50,000,000

80.76

52,500,000.00

50,000,000

80.71

57,750,000.00

55,000,000

B0.65

57,750,000.00

55,000,000

$0.61

57,750,000.00

55,000,000

B80.56

57,750,000.00

55,000,000

80.52

57,750,000.00

55,000,000

B80.48

63,000,000.00

60,000,000

80.45

63,000,000.00

60,000,000

B0.41

yariaqiiu (Present Value)

8535,251,812.06

81,017,936,238.50

$967,282,794.10

$913,506,667.83

$862,720,933.25

B814,922,970.81

$769,616,121.48

B726,828,789.77

18686,420,819.49

B648,259,854.46

$612,332,331.19

B578,289,106.78

4AA1LIA91TUgNE Net Present Value (NPV)

1814,205,216,471.26

i
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1 anyRgruiaanusels

1.1 srgldananigndas (Andnaedl)

it 13 14 15 16 17 18 19 20 21 22 23 24 25

1 A.a. 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047
Fruauisiau /1 12 12 12 12 12 12 12 12 12 12 12 12 8.20
FIUIUTY 365 366 365 365 365 366 365 365 365 366 365 365 212
éuﬁu 14.A.35 14.7.36 1H.A.37 14.A.38 14.A.39 14.A.40 14.A.41 14.A.42 14.A.43 14.A. 44 14.A.45 14.A.46 14.A. 47

ﬁy A0 316.A.35 316.A. 36 316.A.37 316.A.38 316.A. 39 31 6.A. 40 316.A. 41 316.A.42 316.A.43 316.A.44 316.A.45 31 6.A. 46 6 n.tl. 47
Al 12.50 13.50 14.50 16.50 16.50 17.50 18.50 19.50 20.50 21.50 22.50 23.50 24.18

ARFIANTNT (ANFTYEY) 1,110,000,000.00 WAl

1,426,223,471

1,454,747,941

1,483,842,900

1,5613,519,758

1,543,790,153

1,674,665,956

1,606,159,275

1,638,282,460

1,671,048,110

1,704,469,072

1,738,558,453

1,773,329,622

1,236,010,747

USuiia 2 %At 4 maenenydynn 2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

1.2 AN1i3M13 (Airport Co. Anell¥iReit) 52,500,000.00 w1 /il
2 auwAgruiganualdas
AnEnNsauszuL (REIT ane’li BA) 50,000,000 w1/l

dmsAnan(Discount Rate) 8.00%

63,000,000.00

60,000,000

80.38

63,000,000.00

60,000,000

80.35

63,000,000.00

60,000,000

$0.33

68,250,000.00

65,000,000

$0.30

68,250,000.00

65,000,000

0.28

68,250,000.00

65,000,000

80.26

68,250,000.00

65,000,000

80.24

68,250,000.00

65,000,000

$0.22

73,500,000.00

70,000,000

$0.21

73,500,000.00

70,000,000

$0.19

73,500,000.00

70,000,000

$0.18

73,500,000.00

70,000,000

80.16

50,225,000.00

47,833,333

80.16

yariaqiiu (Present Value)

$546,139,006.81

B515,776,721.82

$487,102,802.97

$460,099,171.02

434,519,849.30

8410,362,953.36

1$387,549,359.36

1366,004,346.67

1$345,708,964.94

1326,489,530.37

1308,338,833.35

$291,197,426.14

$192,559,065.46

4AA11IA91UgNE Net Present Value (NPV)
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2023

365

2024

12

366

2026

12

365

2028

12

366

2030

12

365

2032

12

366

2033

2034

12

365

]

1 anyAgwieatusels

1.1 sreldanAndndag (Adnasd)

31il.A. 23
3115.A.23

0.25

1d.A.24

316.A.24

14.A.25
316.A.25

2.25

14.A.26
3116.A. 26

3.25

1d.A.27

316.A.27

4.25

14.A.28
3119.A.28

5.25

14.A.29
316.A. 29

6.25

14.A.30
31 4.A. 30

7.25

14.A.31
314.p.31

8.25

14.A.32
3116.A.32

9.25

14.A.33
31156.A.33

10.25

14.A.34
3116.p.34

11.25

ARFIANTGTI (PNFEYEYN)

1,110,000,000.00 /il

277,500,000

1,140,000,000

1,170,000,000

1,193,400,000

1,217,268,000

1,241,613,360

1,266,445,627

1,291,774,540

1,317,610,031

1,343,962,231

1,370,841,476

1,398,258,305

S 2 %aaustlin 4 nasnengdtynn

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

1.2 A113n17 (Airport Co. aneil¥iReit)

2 auuAgruiganiualdans

AnLANNsUsELL (REIT anali BA)

drsnAnan(Discount Rate)

52,500,000.00 w1/l

50,000,000 W/l

8.00%

13,125,000.00

12,500,000

80.98

52,500,000.00

50,000,000

$0.91

52,500,000.00

50,000,000

80.84

52,500,000.00

50,000,000

80.78

52,500,000.00

50,000,000

80.72

57,750,000.00

55,000,000

$0.67

57,750,000.00

55,000,000

B80.62

57,750,000.00

55,000,000

B0.57

57,750,000.00

55,000,000

B80.53

57,750,000.00

55,000,000

180.49

63,000,000.00

60,000,000

B80.45

63,000,000.00

60,000,000

80.42

sarnlaqiiis (Present Value)

B8272,824,953.25

$1,037,711,224.59

8986,073,758.68

$931,252,947.96

$879,480,621.93

$830,754,110.13

B784,567,105.16

18740,948,563.35

B699,755,605.74

$660,853,304.93

B624,227,833.94

$589,523,267.24

yaA111a91TugNE Net Present Value (NPV)

B14,208,349,822.14

U
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1 anyRgruiaanusals

1.1 srgldanAnigndas (Andnaedl)

i 13 14 15 16 17 18 19 20 21 22 23 24 25

1 A.a. 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047
Fruauisau /1 12 12 12 12 12 12 12 12 12 12 12 12 8.20
FIUIUTY 365 366 365 365 365 366 365 365 365 366 365 365 212
éuﬁu 14.A.35 14.7.36 1H.A.37 14.A.38 14.A.39 14.A.40 14.A.41 14.A.42 14.A.43 14.A.44 14.A.45 14.A.46 14.A. 47

ﬁ” A0 316.A.35 316.A. 36 316.A.37 316.A.38 316.A. 39 31 6.A. 40 316.A. 41 316.A.42 316.A.43 316.A.44 316.A.45 31 6.A. 46 6 n.tl. 47
Autl 12.25 13.25 14.25 16.25 16.25 17.25 18.25 19.25 20.25 21.25 2225 23.25 23.93

ARFIANTNT (ANFTYeY)

1,110,000,000.00 W/l

1,426,223,471

1,454,747,941

1,483,842,900

1,5613,519,758

1,543,790,153

1,674,665,956

1,606,159,275

1,638,282,460

1,671,048,110

1,704,469,072

1,738,558,453

1,773,329,622

1,236,010,747

USuiia 2 %At 4 maenenydynn

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

1.2 A11i3M13 (Airport Co. Aneil¥iReit)

2 auwAgiuiganuAldas

AnLBNMsUszLL (REIT analii BA)

dmsAnan(Discount Rate)

52,500,000.00 /il

50,000,000 /il

8.00%

63,000,000.00

60,000,000

80.39

63,000,000.00

60,000,000

80.36

63,000,000.00

60,000,000

$0.33

68,250,000.00

65,000,000

$0.31

68,250,000.00

65,000,000

80.29

68,250,000.00

65,000,000

80.27

68,250,000.00

65,000,000

80.25

68,250,000.00

65,000,000

10.23

73,500,000.00

70,000,000

$0.21

73,500,000.00

70,000,000

$0.19

73,500,000.00

70,000,000

$0.18

73,500,000.00

70,000,000

80.17

50,225,000.00

47,833,333

80.16

yariaqiiu (Present Value)

B556,748,601.84

B525,796,482.50

$496,565,528.42

$469,037,309.15

442,961,069.54

1$418,334,888.52

$395,078,105.17

B373,114,547.27

$352,424,896.36

$332,832,094.54

$314,328,792.16

18296,854,386.60

196,299,823.17

4AA11IA91TUgNE Net Present Value (NPV)
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1 auyAgrufeiusele

1.1 srelldananugndas (Agaeii)

il aa 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
uaumau /3 0 12 12 12 12 12 12 12 12 12 12 12
Fruaudu 365 366 365 365 365 366 365 365 365 366 365 365
Budu 318.n.23 1u.A. 24 13.A.25 13.0.26 13.p.27 13.p.28 13.p.29 13.A.30 130 31 1u.A.32 1u.A.33 1u.A.34
R”uqm 315.0.23 318.0.24 315.0.25 318.0.26 318.0.27 315.0.28 318.0.29 318.0.30 318.0.31 318.0.32 315.0.33 3115.0. 34
ul 0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00

ARFIANENTIN (ANATYEYN) 1,110,000,000.00 U/l

1,140,000,000

1,170,000,000

1,193,400,000

1,217,268,000

1,241,613,360

1,266,445,627

1,291,774,540

1,317,610,031

1,343,962,231

1,370,841,476

1,398,258,305

- —
U5uin 2 %eausitli 4 naenengdtynyn 2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

1.2 AM3n14 (Airport Co. dneilviReit) 52,500,000.00 U/l
2 aunAgruigaiualdans

ANFNNTUsELL (REIT analif BA) 50,000,000 U/l

52,500,000.00

50,000,000

52,500,000.00

50,000,000

52,500,000.00

50,000,000

52,500,000.00

50,000,000

57,750,000.00

55,000,000

57,750,000.00

55,000,000

57,750,000.00

55,000,000

57,750,000.00

55,000,000

57,750,000.00

55,000,000

63,000,000.00

60,000,000

63,000,000.00

60,000,000

8m1AnAn(Discount Rate) 8.00% 1.00 $80.93 180.86 80.79 80.74 180.68 180.63 180.58 80.54 10.50 180.46 80.43
yaAniaqiiu (Present Value) 80.00|  B1,057,870,370.37|  [1,005229,766.80|  B949,343977.04| 189656589349  1B846,892,793.82|  [B799,808,534.83|  B755342,635.37|  B713,349,440.84|  B673,691,402.66| 863635442524  B600,975,668.64
4aA1IA91TUNE Net Present Value (NPV) $14,206,243,996.45 (UM




- . a , da 4 @ @ 1
A7 4. 9aAansnisdfinuniaafelgnaien.uil 31 funan 2566 (lnsanai 4)

it 13 14 15 16 17 18 19 20 21 22 23 24 25

il A 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047

Fruaumau /3l 12 12 12 12 12 12 12 12 12 12 12 12 8.20

U 365 366 365 365 365 366 365 365 365 366 365 365 212

Fubiu 130,35 13.0.36 14.p.37 13.0.38 130,39 1 1.0, 40 1.0, 41 1.0, 42 110.0. 43 1u.A.44 111.0. 45 11.0. 46 110,47

Ryuqm 318.A.35 3115.0.36 318.0.37 3115.0.38 318.0.39 3115.0.40 318.0.41 316.p.42 315.0.43 318.p.44 315.0.45 316.A.46 6.8l 47

Al 12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00 21.00 22.00 23.00 23.68
1 auaAgnuieaiusels

1.1 srelldannAndndas (Anwinaeii)

ARFIANETE (ANRTyEn) 1,110,000,000.00 u W/l 1,426,223,471 1,454,747,941 1,483,842,900 1,613,519,758 1,543,790,153 1,674,665,956 1,606,159,275 1,638,282,460 1,671,048,110 1,704,469,072 1,738,558,453

1,773,329,622

1,236,010,747

- —
U5 2 %eaustli 4 naenergdtyan 2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

2%

1.2 A13N19 (Airport Co. aneilviReit) 52,500,000.00 U/l
2 auuAgiganudldas

ANLENNUTTUL (REIT anallif BA) 50,000,000 u WAl

Ang1AnaA(Discount Rate) 8.00%

63,000,000.00

60,000,000

$0.40

63,000,000.00

60,000,000

80.37

63,000,000.00

60,000,000

$0.34

68,250,000.00

65,000,000

80.32

68,250,000.00

65,000,000

1$0.29

68,250,000.00

65,000,000

80.27

68,250,000.00

65,000,000

$0.25

68,250,000.00

65,000,000

80.23

73,500,000.00

70,000,000

$0.21

73,500,000.00

70,000,000

80.20

73,500,000.00

70,000,000

B0.18

73,500,000.00

70,000,000

80.17

50,225,000.00

47,833,333

B0.16

yaAiAqLil (Present Value)

$567,564,304.67

8536,010,892.54

$506,212,081.95

B8478,149,084.44

$451,566,273.53

B426,461,690.85

1402,753,108.51

8380,362,874.53

$359,271,295.14

8339,297,872.84

$320,435,115.18

B8302,621,242.27

$200,113,250.90

1aA1IAq1IUgNE Net Present Value (NPV)
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